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Date: December 7, 2006

At a meeting of the County of Westchester Industrial Development Agency,
Westchester County, New York (the “Issuer”™), held at 148 Martine Avenue, Michaelian
Office Building 903, White Plains, Westchester County, New York, on the 7% day of
December, 2006, the following members of the Issuer were

PRESENT: Karin Arrospide
Royden Letsen
Vincent R. Rippa
William Wood

ABSENT: E. Virgl Conway
: Lawrence Schwartz

ALSOPRESENT: Al Quintero

After the meeting had been duly called to order, the Chairman announced that among
the purposes of the meeting was to consider and take action on certain matters pertaining to
the issuance and sale of the Issuer’s proposed Multifamily Housing Revenue Bonds, Series
2006 (Greenburgh Housing, LLC Facility) in the aggregate principal amount presently
estimated to be approximately $13,000,000, but not to exceed $14,000,000 (the “Bonds™).

The following resolution was duly moved, seconded, discussed and adopted with the
following members voting:

AYE NAY

Karin Arrospide
Royden Letsen
Vincent R. Rippa
William Wood
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BOND RESOLUTION OF THE COUNTY OF WESTCHESTER
INDUSTRIAL  DEVELOPMENT  AGENCY  RATIFYING AND
CONFIRMING THE PRELIMINARY RESOLUTION OF THE COUNTY
OF WESTCHESTER INDUSTRIAL DEVELOPMENT AGENCY WITH
RESPECT TO THE GREENBURGH HOUSING, LLC FACILITY,
MAKING CERTAIN . FINDINGS AND DETERMINATIONS WITH
RESPECT TO THE FACILITY AND AUTHORIZING THE ISSUANCE
AND SALE OF THE ISSUER’S MULTIFAMILY HOUSING REVENUE
BONDS, SERIES 2006 (GREENBURGH HOUSING, LLC FACILITY) IN
THE AGGREGATE PRINCIPAL AMOUNT PRESENTLY ESTIMATED
TO BE APPROXIMATELY $13,000,000, BUT NOT TO EXCEED
$14,000,000.

WHEREAS, on September 8, 2005, the County of Westchester Industrial
Development Agency (the “Issuer”) adopted a Preliminary Resolution (the “Preliminary
Resolution™) based upon the application of Greenburgh Housing, LLC, a New York limited
liability company (the “Company™), and requesting that the Issuer issue its Multifamily
Housing Revenue Bonds, Series 2006 (Greenburgh Housing, LLC Facility) in the aggregate
principal amount presently estimated to be approximately $13,000,000, but not to exceed
$14,000,000 (the “Bonds”™), pursuant to Section 142(a)(7) of the Internal Revenue Code of
1986, as amended (the “Code™), for the purposes of providing funds for financing and
refinancing the costs of a certain industrial development facility consisting of the acquisition,
renovation and equipping of a multifamily apartment complex known as Fairview Manhattan
Apartments, contained in three (3) separate buildings of 64 units each with an aggregate of
approximately 192,000 square feet of space located on a site totaling approximately 7.0 acres
at 90 Manhattan Avenue, 100 Manhattan Avenue and 33 Oak Street, respectively, in the
Town of Greenburgh, Westchester County, New York (collectively, the “Facility™), and at
least twenty percent (20%) of the units in the Facility will be set aside as affordable units;

and

WHEREAS, the Issuer adopted the Preliminary Resolution to allow the Company
adequate time to provide such additional information in such form and content safisfactory to
the Issuer including, without limitation, a feasibility report (the “Market Study”) showing the
need for the Facility, the economic impact that the Facility will have on the County of
Westchester, the number of construction jobs and permanent private sector jobs to be created
directly or indirectly by the Facility, and other related matters, together with such letters or
reports from interested parties and governmental agencies or officials (the “Letters of
Support™) (the Market Study and the Letters of Support are collectively, the “Requisite

Materials™); and

WHEREAS, the Company has now provided the Issuer with the Requisite Materials
including that certain Market Study prepared by GAR Associates, Inc., dated November 25,
2003, to enable the Board of the Issuer to make findings and determinations that the Facility
qualifies as a “project” under the Act and that the Facility satisfies all other requirements of

the Act; and
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WHEREAS, it is proposed, subject to the provisions of this Bond Resolution, that the
Facility will be sold or leased by the Issuer to the Company or such other person as may be
designated by the Company and agreed upon by the Issuer, pursuant to Title I of Article 18-
A of the General Municipal Law of the State of New York, as amended, and Chapter 788 of
the Laws of 1976 of the State of New York, as may be amended from time to time

(collectively, the “Act™); and

WHEREAS, the Act authorizes and empowers the Issuer to issue its industrial
development revenue bonds to promote, develop, encourage and assist projects such as the
Facility and to advance the job opportunities, health, general prosperity and economic
welfare of the people of the State of New York (the “State”); and

WHEREAS, it is proposed, subject to the provisions of this Bond Resolution, in
addition to the issuance of the Bonds, the Issuer contemplates that it will provide financial
assistance to the Company in connection with the Facility in the form of exemptions from
mortgage recording taxes, exemptions from sales and use taxes, and abatement of real
property taxes, with the approval of the local municipality, on the increased assessment
resulting from improvements to the Facility, consistent with the policies of the Issuer; and

WHEREAS, pursuant to Section 147(f) of the Code and Section 859-a of the Act,
interest on the Bonds will not be excluded from gross income for federal income tax
purposes unless the issuance of the Bonds is approved by the “applicable elected
representative” of Westchester County (the “County”) after a public hearing has been held on
the Facility and the issuance of the Bonds; and

WHEREAS, the Company reasonably expects that it has paid or incurred or will pay
or incur certain capital expenditures in connection with the Facility prior to the issuance of
the Bonds for the Facility; and

WHEREAS, the Company will use funds from sources other than the proceeds of the
Bond which are or will be available on a short-term basis to pay for preliminary expenditures
and the acquisition, renovation and equipping of the Facility; and

WHEREAS, the Company reasonably expects that it will reimburse itself for the use
of such funds with proceeds of indebtedness to be issued by the Issuer to finance and
refinance the costs of the Facility; and

WHEREAS, the Bonds will be issued pursuant to a Trust Indenture, dated as of
December 1, 2006 (the “Indenture™), between the Issuer and The Bank of New York, as

trustee (the “Trustee™); and

WHEREAS, the Company has proposed that the Issuer sell or lease the Facility fo the
Company pursuant to a certain Installment Sale Agreement or Lease Agreement, dated as of
December 1, 2006 (the “Installment Sale Agreement”); and

WHEREAS, the Company has agreed to indemnify the Issuer against certain losses,
claims, expenses, damages and liabilities which may arise in connection with the transactions
contemplated by the sale of the Facility and the issuance and purchase of the Bonds; and

“9.
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WHEREAS, in compliance with the Act and Section 147(f) of the Code, the Issuer,
on November 2, 2005, held a public hearing on the issuance of the Bonds following
publication of public notice on October 2, 2005; and

WHEREAS, by Certificate of Approval fo be executed by the County Executive of
Westchester County, New York prior to the issuance of the Bonds, the “applicable elected
representative” as required under Section 147(f) of the Code will have approved the issuance
of the Bonds; and

WHEREAS, the Company has received a commitment from Bank of America, N.A.
(the “Bank™), to purchase the Bonds in the aggregate principal amount presently estimated to
be approximately $13,000,000, but not to exceed $14,000,000;

NOW, THEREFORE, BE IT RESOLVED by the County of Westchester Industrial
Development Agency (a majority of the members thereof affirmatively concurring) that:

Section 1. Based upon the Issuer’s review of the Requisite Materials, in connection with
the acquisition, renovation and equipping of the Facility, the Issuer hereby
makes the following determinafions and findings based upon information
provided by the Company, with respect to the Facility, and other public
information:

(a)  There is a lack of affordable safe, clean and modern housing in the
County;

{(b)  Such lack of housing has resulted in persons and other citizens leaving
the County and therefore adversely affecting employers, businesses, retailers,
banks, financial institutions, insurance companies, health and legal services
providers and other merchants in the County and otherwise adversely
impacting the economic health and well being of the residents of the County
and the tax base of the County;

(c) The Facility, by providing such affordable housing will enable
working persons and working families to work for employers in the County
and remain in the County and thereby to support the businesses, retailers,
banks, and other financial institutions, insurance companies, health care and
legal services providers and other merchants in the County which will
increase the economic health and well being of the residents of the County,
help preserve and increase permanent private sector jobs in furtherance of the
Issuer’s public purposes as set forth in the Act, and therefore the Issuer finds
and determines that the Facility is a commercial project within the meaning of
Section 854(4) of the Act;

(d)  The Facility will provide services, i.e., affordable housing, which but
for the Facility, would not otherwise be reasonably accessible to the residents
of the County
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Section 2.

The Issuer hereby further finds and determines:

(a) By virtue of the Act, the Issuer has been vested with all powers
necessary and convenient to carry out and effectuate the purposes and
provisions of the Act and to exercise all powers granted to it under the Act;
and

)] The Facility constitutes a “project,” as such term is defined in the Act;
and

(c) The sale or lease of the Facility will promote and maintain the job
opportunities, health, general prosperity and economic welfare of the citizens
of Westchester County and the State of New York and improve their standard
of living and thereby serve the public purposes of the Act; and

(d)  Itapproves of the Jocation of the site of the Facility; and

(e)  Based upon representations of the Company and Company Counsel,
the Facility conforms with the local zoning laws and planning regulations of
Westchester County and all regional and local land use plans for the area in
which the Facility is located; and

(f) The financing and refinancing of the Facility is reasonably necessary
to induce the Company to maintain and expand its operations within the State
of New York; and

(g)  Based upon representation of the Company and Counsel to the
Company, the Facility and the operations conducted therein will not cause or
result in the violation of the health, labor or other laws of the United States of
America, the State of New York or Westchester County; and

(h) The Facility and the operations conducted therein will not have a
significant effect on the environment, as determined in accordance with
Article 8 of the Environmental Conservation Law of the State of New York
and the regulations promulgated thereunder; and

(i) It is desirable and in the public interest for the Issuer to issue and sell
the Bonds in the aggregate principal amount presently estimated to be
approximately $13,000,000, but not to exceed $14,000,000 upon the terms
and conditions set forth in the Indenture and, if applicable, a certain Bond
Placement Agreement, to be dated a date to be determined (the “Bond
Placement Agreement”), by and among the Issuer, the Bank and the
Company, for the purpose of financing and refinancing the cost of acquiring,
renovating and equipping the Facility, together with necessary incidental
expenses in connection therewith; and

G) The Indenture will be an effective instrument which, among other
things, secures the Bonds, assigns to the Trustee certain rights and remedies of

-4-
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the Issuer under the Installment Sale Agreement and authorizes the Trustee to
accept and execute trusts of the character set forth in the Indenture; and

(k) The Installment Sale Agreement will be an effective instrument
whereby the Issuer will sell or Jease the Facility to the Company; and

) The Pledge and Assignment with Acknowledgment by the Company,
dated as of December 1, 2006 (the “Assignment™), will be an effective
instrument under which the Issuer assigns to the Trustee certain of its rights
and remedies under the Installment Sale Agreement, including the right to
collect and receive certain moneys due and to become due thereunder (except
for Reserved Rights as defined in the Installment Sale Agreement); and

(m)  The Conventional Loan Mortgage, Security Agreement and Fixture
Filing, dated as of December 1, 2006, from the Company and the Issuer to the
Trustee, the Building Loan Mortgage, Security Agreement and Fixture Filing,
dated as of December 1, 2006, from the Company and the Issuer to the
Trustee, the Project Loan Mortgage, Security Agreement and Fixture Filing,
dated as of December 1, 2006, from the Company and the Issuer to the
Trustee (collectively, the “Mortgages™) will each be effective instruments
which set forth certain terms and covenants with respect to the financing and
refinancing of the costs of acquiring, renovating and equipping the Facility
and whereby the Company and the Issuer assign to the Trustee present and
continuing mortgage liens on and security interests in all property and rights
described in the respective Granting Clauses thereunder, to better secure
payment of the Bonds and performance of their other obligations under the
Bond Documents (as defined in the Installment Sale Agreement or the
Indenture); and

(n)  The Guaranty Agreement, dated as of December 1, 2006 (the
“Gruaranty”), from the Company to the Trustee and the Issuer, will be an
effective instrument, whereby the Company will guarantee to the Trustee and
the Issuer the full and prompt payment when due of the principal of, premium,
if any, and interest on the Bonds and the payment and performance of the
Company’s obligations under the Company Documents (as defined in the
Installment Sale Agreement or the Indenture) and will enhance the
marketability of the Bonds; and

(0)  The Certificate as to Arbitrage, dated the Closing Date, executed and
delivered by the Issuer and the Tax Regulatory Agreement, dated the Closing
Date, executed and delivered by the Issuer, the Company and the Trustee
(collectively, the “Tax Regulatory Agreement”), will each be effective
instruments whereby the Company and the Issuer set forth certain
representations, —expectations, conditions and covenants establishing
compliance with the restrictions imposed by the Code relating to hearings and
approval by the Issuer, activities of the Company, the Bonds, the Facility and
the application of Bond Proceeds; and
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Section 3.

Section 4.

(p)  The Environmental Compliance and Indemnification Agreement,
dated as of December 1, 2006 (the “Environmental Compliance and
Indemnification Agreement”), among the Issuer, the Trustee and the
Company, will be an effective instrument whereby the Company covenants
that the acquisition, renovation, equipping and operation of the Facility will be
in compliance with all laws and regulations, and that the Company will
indemnify and hold harmless the Issuer and the Trustee from any violation of
the environmental laws and regulations with respect to the Facility; and

(@99 The proposed form of the Private Placement Memorandum (the
“Private Placement Memorandum™), to be distributed by the Issuer and the
Company in connection with the issuance of the Bonds, contains true and
accurate information regarding the ability of the Issuer to issue the Bonds,
and the information contained therein regarding the Issuer, the Bonds, the
Bond Placement Agreement, the Indenture, the Installment Sale Agreement,
the Assignment, the Mortgages and the Guaranty is hereby approved; and

(r) The Payment-in-Lieu-of-Tax Agreement, dated as of December 1,
2006 (the “PILOT Agreement”), by and between the Company and the
Issuer, in form satisfactory to the Chairman, the Executive Director and
Issuer Counsel, will be an effective instrument whereby the Issuer and the
Company set forth the terms and conditions of their agreement regarding the
Company’s payments in lieu of real property taxes.

In consequence of the foregoing, the Issuer hereby determines to: (i) issue
and sell the Bonds to the Bank pursuant to and in accordance with the Bond
Placement Agreement and the Indenture, (ii) use the proceeds of the Bonds to
acquire, renovate and equip the Facility, (iii) sell or lease the Facility to the
Company pursuant to the Instaliment Sale Agreement, (iv) secure the Bonds
by vesting certain powers and duties in the Trustee pursuant to the Indenture,
and by assigning to the Trustee certain of the Issuer’s rights and remedies
under the Installment Sale Agreement, including the right to collect and
receive amounts payable thereunder (except for Reserved Rights as defined in
the Installment Sale Agreement), pursuant to the Assignment, (v) secure the
Bonds by granting mortgage liens upon and security interests in the Facility to
the Trustee pursuant to the Mortgages, and (vi) file the Information Return for
Private Activity Bond Issues, Form 8038 (the “Information Retarn”) in the
manner and at the places provided in the Code.

The Issuer is hereby authorized to sell or lease the real and personal property
described in Exhibits A and B, respectively, to the Instaliment Sale
Agreement and to sell or lease the same to the Company pursuant to the terms
of the Installment Sale Agreement and to do all things necessary or
appropriate for the accomplishment thereof, and all acts heretofore taken by
the Issuer with respect to such acquisition are hereby approved, ratified and
confirmed.



10213266.1

Section 5.

Section 6.

The form and substance of the Bonds, the Bond Placement Agreement, the
Indenture, the Installment Sale Agreement, the Mortgages, the Assignment,
the Tax Regulatory Agreement, the Environmental Compliance and
Indemnification Agreement, the Information Return, the Private Placement
Memorandum, the Guaranty and the PILOT Agreement (each in substantially
the form presented to the Issuer and which, prior to the execution and delivery
thereof, may be redated) (collectively, the “Issuer Documents™) are hereby
approved.

The Issuer is hereby authorized to issue, execute, sell and deliver the Bonds to
the Bank in the aggregate principal amount presently estimated to be
approximately $13,000,000, but not to exceed $14,000,000 pursuant to the Act
and in accordance with the Bond Placement Agreement and the Indenture;
provided that:

(a) The Bonds shall (i) be issued, executed and delivered at such time as
the Chairman, the Executive Director or any other member of the Issuer of the
Issuer shall determine, and (ii) bear interest at the rates, be subject to
redemption prior to maturity, and have such other provisions and be issued in
such manner and on such conditions as set forth in the Bonds, the Bond
Placement Agreement and the Indenture, which terms are specifically
incorporated herein with the same force and effect as if fully set forth herein.

(b)  The Bonds shall be issued solely for the purpose of providing funds to
finance and refinance the costs of the Facility and to pay certain costs of
issuance, including without limitation the administrative, legal, financial and
other expenses of the Issuer incurred in connection with the acquisition,
renovation and equipping of the Facility and which are incidental to the
issuance of the Bonds.

{c) The Bonds and the interest thereon are not and shall never be a debt of
the State or Westchester County, New York, and neither the State nor
Westchester County, New York, shall be liable thereon.

(d)  The Bonds, together with interest payable thereon, shall be special
obligations of the Issuer payable solely from the revenues and receipts derived
from the sale or lease of the Facility or from the enforcement of the security
provided by the Mortgages, the Installment Sale Agreement and the

Assignment.

(e) Notwithstanding any other provision of this resolution, the Issuer
covenants that it will make no use of the proceeds of the Bonds or of any other
funds which, if such use were reasonably expected on the date of issue of the
Bonds, would cause the Bonds to be “arbitrage bonds™ within the meaning of
Section 148 of the Code.
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Section 7.

Section 8.

Section 9.

(a)  The Chairman, the Executive Director or any other member of the
Issuer are hereby authorized, on behalf of the Issuer, to execute and deliver the
Issuer Documents and the Information Return, and, where appropriate, the
Secretary or any assistant secretary of the Issuer is hereby authorized to affix
the seal of the Issuer to the Bonds, all in substantially the forms thereof
presented to this meeting with such changes, variations, omissions and
insertions as the Chairman, the Executive Director or any member of the Issuer
shall approve. The execution thereof by the Chairman, the Executive Director
or any member of the Issuer shall constitute conclusive evidence of such

approval.

(b) The Chairman, the Executive Director or any other member of the
Issuer are further hereby authorized, on behalf of the Issuer, to designate any
additional Authorized Representatives of the Issuer (as defined in the
Indenture).

The officers, employees and agents of the Issuer are hereby authorized and
directed for and in the name and on behalf of the Issuer to do all acts and things
required or provided for by the provisions of the Issuer Documents, and to
execute and deliver all such additional certificates, instruments and documents,
to pay all such fees, charges and expenses and to do all such further acts and
things as may be necessary or, in the opinion of the officer, employee or agent
acting, desirable and proper to effect the purposes of the foregoing resolution
and to cause compliance by the Issuer with all of the terms, covenants and
provisions of the Issuer Documents binding upon the Issuer.

(a) It is desirable and in the best interest of the Issuer that, in connection
with the issuance of the Bonds, the Bonds be qualified or registered for offer in
various states authorized by the Issuer and that each of the members, officers,
employees and agents of the Issuer be, and they hereby are each, authorized to
determine the states in which appropriate action shall be taken to qualify or
register for offer all or such part of the Bonds as said members, officers,
employees and agents may deem advisable (and any such action taken to date
is hereby approved, ratified and confirmed);, that each of said members,
officers, employees and agents be, and they hereby are each, authorized and
directed to take any and all action for and on behalf of the Issuer, in connection
with the proposed sale of the Bonds, which they may deem necessary or
appropriate to obtain licenses or permits, or register, qualify or notice the
Bonds for reoffering and issuance under the securities or Blue Sky laws of such
of the various states as each of said members, officers, employees and agents
may deem advisable (and any such action taken to date is hereby approved,
ratified and confirmed), and i connection with such registrations, licenses,
permits, qualifications or nofices, to execute and file for and on behalf of the
Issuer all such applications, notices, reports, issuer’s covenants, resolutions,
irrevocable consents to service of process (including appointment of a
designated state official to act as agent to receive process), powers of attorney
and information, and to take all such further action as any of them may deem

_8-
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Section 10.

Section 11.

necessary or desirable to keep in effect such registrations, licenses, permits,
qualifications or notices or to comply with the requirements of any regulatory
commission whose approval or notification with respect to the Bonds may be
required (and any such action taken to date is hereby approved, ratified and
confirmed); and that the execution by such members, officers, employees and
agents of the Issuer of any such paper or document or the doing by them of any
act in connection with the foregoing matters shall conclusively establish their
authority therefor and the approval by the Issuer of the papers and documents
s0 executed and the action so taken (and any such action taken to date is hereby
approved, ratified and confirmed).

(b)  The Issuer hereby adopts the form of any resolution required by any
state authority to be filed in connection with any application, consent fo service
of process or other document mentioned in the foregoing resolution if (i) in the
opinion of a member, officer, employee or agent of the Issuer the adoption of
such a resolution is necessary or advisable, and (ii) the Secretary or Assistant
Secretary of the Issuer evidences such adoption by attaching to the minutes of
this meeting copies of such resolutions, which will thereupon be deemed to
have been adopted by the Issuer with the same force and effect as if originally
attached to the minutes of this meeting (and any such action taken to date is
hereby approved, confirmed and ratified).

© The Issuer hereby resolves that each of such members, officers,
employees and agents be, and they hereby are each, authorized and directed to
take any and all action for and on behalf of the Issuer in connection with the
proposed issuance and offering of the Bonds which they may deem necessary
or appropriate to render the Bonds legal for investment by savings banks,
insurance companies, trust funds and any other institutions in such other of the
various states as such members, officers, employees or agents may deem
advisable (and any such action taken to date is hereby approved, confirmed and
ratified).

This resolution ratifies, confirms and amends the resolution of the Issuer
adopted on September 8, 2005.

This resolution shall take effect immediately and the Bonds are hereby
ordered to be issued in accordance with this resolution.
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STATE OF NEW YORK )
¢SS
COUNTY OF WESTCHESTER )

I, the undersigned Assistant Secretary of the County of Wesichester Industrial
Development Agency, DO HEREBY CERTIFY:

That T have compared the annexed extract of the minutes of the meeting of the
County of Westchester Industrial Development Agency (the “Agency™), including the
resolutions contained therein, held on the 7 day of December, 2006, with the original
thereof on file in my office, and that the same is a true and correct copy of the
proceedings of the Agency and of such resolutions set forth therein and of the whole of
said original insofar as the same related to the subject matters therein referred to.

That the Issuer Documents contained in the transcript of proceedings are each in
substantially the form presented to the Agency and approved by said meeting.

I FURTHER CERTIFY that public notice of the time and place of said meeting
was duly given to the public and the news media in accordance with the New York Open
Meetings Law, constituting Chapter 511 of the Laws of 1976 of the State of New York,
that all members of said Agency had due notice of said meeting and that the meeting was
in all respects duly held.

IN WITNESS WHEREOF, I have hereunto set my hand of said Agency as of the
7" day of December, 2006.

Assistant Secretary
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